



















































'HFDQR      'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR     'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U-XDQ,JQDFLR$VHQVLR$Q]XHWR
9RFDO7HUFHUR     'U&pVDU0HQGL]iEDO*LUyQ
9RFDO&XDUWR     %U3HGUR-RVp$VWXULDV6XHLUDV
9RFDO4XLQWR     %U&DUORV,YiQ'iYLODÈOYDUH]











'HFDQR      'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR     'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U-XDQ,JQDFLR$VHQVLR$Q]XHWR
9RFDO7HUFHUR     'U(GZLQ(UQHVWR0LOLiQ5RMDV





















,QJ &DUORV )HGHULFR )HUQiQGH] 5LYHUD H ,OLDQRZD GH /HyQ GH )HUQiQGH]  *UDFLDV SRU VX
HVIXHU]R HQWUHJD DPRU FRQVHMRV\GHGLFDFLyQ *UDFLDVSRUEULQGDUPH ODRSRUWXQLGDGGH VHU




























































































 7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV LQWLWXODGR ³()(&72










GHGLFDFLyQ D WRGDV DTXHOODV SHUVRQDV TXH PH GLHURQ SDODEUDV GH DOLHQWR \ PH PRWLYDURQ D VHJXLU
DGHODQWH D ORV TXH VLHPSUH HVWXYLHURQ FRQPLJR HQ ORV PRPHQWRV IHOLFHV \ WULVWHV \ HVSHFLDOPHQWH
DJUDGH]FRD'LRVSRUSHUPLWLUPHOOHJDUDHVWHPRPHQWRWDQLPSRUWDQWHHQPLYLGD
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6XPDULR          
,QWURGXFFLyQ          
$QWHFHGHQWHV       
3ODQWHDPLHQWRGHO3UREOHPD       
-XVWLILFDFLyQ          
5HYLVLyQGH/LWHUDWXUD        
2EMHWLYRV          
+LSyWHVLV          
9DULDEOHV          
0DWHULDOHV\0pWRGRV        
5HVXOWDGRV          
'LVFXVLyQGH5HVXOWDGRV        
&RQFOXVLRQHV         
5HFRPHQGDFLRQHV         
/LPLWDFLRQHV          
5HIHUHQFLDV%LEOLRJUiILFDV        





















 6H VHOHFFLRQy XQD PXHVWUD GH  SDFLHQWHV ORV FXDOHV IXHURQ UHIHULGRV SRU XQ PpGLFR GHO
,QVWLWXWR *XDWHPDOWHFR GH 6HJXULGDG 6RFLDO ,*66 TXLHQ SUHYLDPHQWH OHV UHDOL]y XQ H[DPHQ GH
GHQVLWRPHWUtD yVHD SDUD FRQILUPDU OD RVWHRSRURVLV SUHVHQWH HQ FDGD XQR GH HOORV 'LFKR PpGLFR
VHOHFFLRQy HO WUDWDPLHQWR FRQ DOHQGURQDWR VyGLFR )RVDPD[  PJVHPDQD SDUD XWLOL]DUOR SRU XQ
SHUtRGRGHPHVHV LQLQWHUUXPSLGRVHOFXDOIXHSURSRUFLRQDGRSRUHO,*667RGRV ORVSDFLHQWHVTXH
SDUWLFLSDURQHQHOHVWXGLR OOHQDURQ ORVFULWHULRVGH LQFOXVLyQ\ ILUPDURQHOFRQVHQWLPLHQWR LQIRUPDGR
(QDPEDVHYDOXDFLRQHVVHH[DPLQDURQDVSHFWRVFOtQLFRVFRPRGLHQWHVSUHVHQWHVDXVHQWHVSURIXQGLGDG








FRPR XQD GLVPLQXFLyQ PRGHUDGD HQ HO 66  (Q HO UHVWR GH DVSHFWRV FOtQLFRV QR KXER XQ FDPELR
VLJQLILFDWLYRDH[FHSFLyQGHODGLVPLQXFLyQGHODVHQVLELOLGDGGHQWDULD(QODVUDGLRJUDItDVVHREVHUYy
XQ LQFUHPHQWR HQ OD IRUPDFLyQ GH OiPLQD GXUD \ HQ OD GHQVLGDG GHO KXHVR DOYHRODU 5HVSHFWR D ORV
FDPELRVVXIULGRVHQODDOWXUDGHODFUHVWDGHOKXHVRDOYHRODUQRKXERFDPELRVVLJQLILFDWLYRV

 6H FRQFOX\H TXH HO DOHQGURQDWR VyGLFR )RVDPD[  PJVHPDQD VREUH HO SHULRGRQWR HQ












IXQFLyQ PDVWLFDWRULD HQ OD IDVH LQLFLDO GH OD GHJOXFLyQ VXV HVSHFLDOHV FDUDFWHUtVWLFDV DQDWyPLFDV \








 3RU ODV UD]RQHV DQWHULRUPHQWH H[SXHVWDV HVWH WUDEDMR FRPLHQ]D FRQ OD LQWHUURJDQWH GH FyPR
VHUiQ ORV FDPELRV FOtQLFRV \ UDGLRJUiILFRV HQ HO SHULRGRQWR GH SDFLHQWHV FRQ RVWHRSRURVLV TXH VHDQ
WUDWDGRV FRQ DOHQGURQDWR VyGLFR )RVDPD[  PJVHPDQD \ TXp EHQHILFLRV WUDHUi DO SDFLHQWH























\ VXSHUILFLHV UDGLFXODUHV SDUD GHEULGDPLHQWR HOLPLQDFLyQ GH EROVDV PDQWHQLPLHQWR GH GHIHFWRV
SHULRGRQWDOHV\HQSURFHGLPLHQWRVUHJHQHUDWLYRVFRPRHQLPSODQWHV9DULRVUHSRUWHVPXHVWUDQTXH OD
FLUXJtD SHULRGRQWDO HVWLPXOD OD DFWLYLGDG GH ORV RVWHRFODVWRV (O DOHQGURQDWR VyGLFR GDGR
LQWUDYHQRVDPHQWH UHGXFH VLJQLILFDWLYDPHQWH OD SpUGLGD yVHD DOYHRODU HQ SURFHGLPLHQWRV FRQ FROJDMRV
PXFRSHULyVWLFRV
 (Q HVH HVWXGLR VH H[SORUy OD HIHFWLYLGDG GH GLIHUHQWHV FRQFHQWUDFLRQHV GH DOHQGURQDWR VyGLFR
VXPLQLVWUDGR HQ HO VLWLR GRQGH VH UHDOL]D OD FLUXJtD \ WDPELpQ HQWUHJDGR D GLVWDQFLD DPERV FRQ OD
ILQDOLGDGGHUHGXFLUODSpUGLGDyVHDDOYHRODU
 6LJXLHQGRODHOHYDFLyQGHFROJDMRVPXFRSHULyVWLFRVDODSDUGHPRODUHVLQIHULRUHVHQUDWDVXQD




GH OD FLUXJtD HQ XQD LQFLVLyQ SHTXHxD GHQWUR GH OD FXDO OD HVSRQMD GH JHODWLQD KXPHGHFLGD FRQ
DOHQGURQDWRIXHFRORFDGD
 /DDSOLFDFLyQWySLFDGHDOHQGURQDWRHQGRVLVGHPJDPJHQHOPRPHQWRGHODFLUXJtD
IXH VLJQLILFDWLYDPHQWH HIHFWLYR 3 GLVPLQX\y  HQ UHGXFFLyQ GH SpUGLGD yVHD DOYHRODU
*HQHUDOPHQWHHOSRUFHQWDMHGHVHFFLRQHVFRQSpUGLGDyVHDPRGHUDGDLQFUHPHQWyFRQHODXPHQWRHQOD
GRVLVGHDOHQGURQDWRPLHQWUDVTXHHOSRUFHQWDMHGHVHFFLRQHVFRQSpUGLGDyVHDVHYHUDGLVPLQX\yFRQHO
DXPHQWR HQ OD GRVLV GH DOHQGURQDWR /D DSOLFDFLyQ WySLFD GH DOHQGURQDWR HQ GRVLV GH PJ WXYR
HIHFWRVVLVWpPLFRVORVFXDOHVQRKDQVLGRGLVFXWLGRVHQODSXEOLFDFLyQ
 6HFRQFOX\yTXHODDSOLFDFLyQWySLFDGHDOHQGURQDWRHQHOPRPHQWRGHOD  UHDOL]DFLyQ GHOD







 &LDQFLR  GLYLGLy D OD PHGLFDFLyQ VLVWpPLFD HQ OD WHUDSLD SHULRGRQWDO HQ GRV FDWHJRUtDV
DTXHOORVTXH DFW~DQGLUHFWDPHQWH FRQWUD ORVSDWyJHQRVSHULRGRQWDOHV FRPR ORV DQWLELyWLFRV TXHKDQ
GHPRVWUDGR VHU GH PXFKD LPSRUWDQFLD HQ HO WUDWDPLHQWR GH WLSRV HVSHFLDOL]DGRV HQ HQIHUPHGDG
SHULRGRQWDO FRPR OD SHULRGRQWLWLV DJUHVLYD WDQWR ORFDOL]DGD FRPR JHQHUDOL]DGD \ HQ SHULRGRQWLWLV
FUyQLFD VHYHUD GRQGH ORV DQWLELyWLFRV KDQ VLGR HVWXGLDGRV LQGLYLGXDOPHQWH HQ FRPELQDFLyQ \ GH
PDQHUD VHFXHQFLDO  /D RWUD FDWHJRUtD OD IRUPDQ DTXHOORV TXH DGDSWDQ R PRGXODQ DO KXpVSHG TXH
LQFOX\HSHULRVWDWDJHQWHVDQWLLQIODPDWRULRVQRHVWHURLGHRVDOHQGURQDWRVyGLFR)RVDPD[KRUPRQDV
SDUDWHUDSLDGHUHSRVLFLyQ\PHGLFDFLyQDQWLDUWULWLV(VWRVDJHQWHVSURGXFHQVXVHIHFWRVEHQpILFRVSRU
PHGLR GH XQD YDULHGDG GH PHFDQLVPRV GH DFFLyQ TXH LQFOX\HQ LQKLELFLyQ GH OD PDWUL] GH
PHWDORSURWHLQDVDV LQKLELFLyQ GH OD SURGXFFLyQ GH SURVWDJODQGLQDV HVWLPXODFLyQ GH ORV RVWHREODVWRV
LQKLELFLyQGHORVRVWHRFODVWRV\RWURVPHFDQLVPRVDQWLLQIODPDWRULRVGHDFFLyQ
 /RV DQWLELyWLFRV \ RWURV DJHQWHV TXLPLRWHUDSpXWLFRV VRQ XVXDOPHQWH SUHVFULWRV SDUD DTXHOORV
SDFLHQWHV TXH QR UHVSRQGHQ D OD WHUDSLD PHFiQLFD FRQYHQFLRQDO FRQ OD PHGLFDFLyQ VLVWpPLFD TXH
LQFOX\H UHGXFFLyQ HQ SURIXQGLGDG GHO VXUFR \ HOLPLQDFLyQ GH SDWyJHQRV LQYDVLYRV HQ WHMLGR
SHULRGRQWDO(QFRQWUDVWHWDPELpQVHKDQDVRFLDGRHIHFWRVDGYHUVRVFRQODPHGLFDFLyQVLVWpPLFDFRPR
GLVPLQXFLyQ GH OD FDQWLGDG GH VDOLYD DXPHQWR HQ OD DSDULFLyQ GH FiQGLGD EXFDO OHVLRQHVPXFRVDV
LQIODPDFLyQ\SLJPHQWDFLyQJLQJLYDO
 /RVDJHQWHVPiVLPSRUWDQWHVHQWHUDSLDVIXWXUDVVRQDQWLLQIODPDWRULRVQRHVWHURLGHRV$,1(6
DOHQGURQDWR VyGLFR )RVDPD[ KRUPRQDV XWLOL]DGDV HQ WHUDSLD GH UHSRVLFLyQ \ PHGLFDFLyQ DQWL
DUWULWLV 6H KD HVWDEOHFLGR TXH PXFKRV SDWyJHQRV HVFDSDQ GHO HIHFWR DQWLEDFWHULDQR GHO GHWDUWUDMH \
DOLVDGR UDGLFXODU TXH LQYDGHQ WHMLGR SHULRGRQWDO \ WDPELpQ VH DORMDQ HQ FRQFDYLGDGHV GRQGH ORV













 9DOGp]  UHVSHFWRD ODRVWHRSRURVLV DVHYHUDTXHpVWDHVXQDHQIHUPHGDGTXHVHFDUDFWHUL]D
SRU XQD PDVD yVHD GLVPLQXLGD  \ GHWHULRUR GH OD DUTXLWHFWXUD PLFURVFySLFD GHO WHMLGR yVHR (Q OD
DFWXDOLGDG VLJXH VLHQGR XQ SUREOHPD JUDYH SDUD HO VHU KXPDQR HQ HVSHFLDO SDUD ODVPXMHUHV HQ HO





TXHHQ ORVKRPEUHVHV LPSRUWDQWHQRROYLGDUTXHDO LJXDOHQ PXMHUHVFRPRHQKRPEUHVHVQRUPDO
DOJXQD SpUGLGD GH KXHVR GXUDQWH HO WUDQVFXUVR GH VX YLGD \ OD H[SRVLFLyQ D ORV IDFWRUHV DQWHV
PHQFLRQDGRV SRU ORTXH WDPELpQ ORKDFHYXOQHUDEOH D HVWD HQIHUPHGDG8QDYH] VHKD DOFDQ]DGR OD




 /D RVWHRSRURVLV HV OD HQIHUPHGDG yVHDPHWDEyOLFD FRQ PD\RU SUHYDOHQFLD GH ODV VRFLHGDGHV
LQGXVWULDOL]DGDV(QHVWRVSDtVHVHOLPSDFWRHFRQyPLFRHQHOiUHDGHODVDOXG\ODSURGXFFLyQVHFDOFXOD
HQ DSUR[LPDGDPHQWH XQRV  PLOORQHV GH GyODUHV DQXDOHV 0iV GH  PLOORQHV GH
HVWDGRXQLGHQVHV H[SHULPHQWDQ IUDFWXUDV RVWHRSRUyWLFDV FDGD DxR FRQ XQ FRVWR DQXDO GH FDVL  
ELOORQHVGHGyODUHVDOVLVWHPDGHVDOXGGHORV(VWDGRV8QLGRVGH$PpULFD
 (Q *XDWHPDOD ODV HVWDGtVWLFDV VREUH RVWHRSRURVLV VRQ HVFDVDV SRU OR TXH QR IXH SRVLEOH
LQFOXLUODVHQHOSUHVHQWHHVWXGLR

 9DOGp]  UHVSHFWR DO  DOHQGURQDWR VyGLFR )RVDPD[ PJVVHPDQD DVHYHUD TXH HV XQ
ELVIRVIRQDWR OODPDGR WDPELpQ GLIRVIRQDWR TXH DFW~D HVSHFtILFDPHQWH LQKLELHQGR DO RVWHRFODVWR


















































 3RU HOOR VXUJH OD LQWHUURJDQWH ¢&yPR VHUiQ ORV FDPELRV FOtQLFRV \ UDGLRJUiILFRV HQ HO
































 )XH YDOLRVR GHVDUUROODU HVWD LQYHVWLJDFLyQ SDUD HQFRQWUDU QXHYDV DOWHUQDWLYDV GH WUDWDPLHQWR






































 /D HQFtD FRQVWD GH XQ HSLWHOLR SODQRPXOWLHVWUDWLILFDGR \ TXHUDWLQL]DGR TXH FRQWLHQHPXFKDV
ILEUDVFROiJHQDV/DHQFtDVDQDWLHQHXQFRORUURVDFODUR\PXHVWUDXQSXQWHDGRPiVRPHQRVLQWHQVRHQ





LQWHUGHQWDOHV YHVWLEXODU \ OLQJXDO UHOOHQDQ FRPSOHWDPHQWH MXQWR FRQ HO FRO LQWHUSUR[LPDO HO HVSDFLR
HQWUH HO VHSWR LQWHUGHQWDO \ OD UHJLyQ GH FRQWDFWR /DV SDSLODV LQWHUGHQWDOHV GHO iUHD YLVLEOH VRQ GH
LPSRUWDQFLDFDSLWDOSDUDODHVWpWLFDGHODHQFtD(OHSLWHOLRJLQJLYDOEXFDOOLPLWDFRQHOPDUJHQJLQJLYDO























\ HO iUHDHQWUH ORV DOYHRORV LQFOXLGD ODSDUHGyVHD FRPSDFWDTXH HVWiRFXSDGDSRUKXHVR HVSRQMRVR
eVWHRFXSDODPD\RUSDUWHGHORVWDELTXHVLQWHUGHQWDULRVSHURVyORXQDSRUFLyQUHODWLYDPHQWHSHTXHxD
GHODVOiPLQDVYHVWLEXODUHV\SDODWLQD(OKXHVRHVSRQMRVRFRQWLHQHWUDEpFXODVyVHDVFX\DDUTXLWHFWXUD






ORV GLHQWHV \ XQH HO FHPHQWR UDGLFXODU FRQ OD OiPLQD GXUD GHO KXHVR DOYHRODU SURSLR (Q VHQWLGR
FRURQDULR HO OLJDPHQWR VH FRQWLQ~DFRQ OD OiPLQDSURSLDGH OD HQFtD\ HVWi VHSDUDGRGH pVWDSRU ORV
KDFHVGHILEUDVFROiJHQDVTXHFRQHFWDQODFUHVWDGHOKXHVRDOYHRODUFRQODUDt]

(O OLJDPHQWRSHULRGRQWDO VH FRPXQLFDSRU FRQGXFWRVYDVFXODUHV OODPDGRVGH9RONPDQQHQ HO




FRQWDFWRV GHQWDULRV KDFLD OD DSyILVLV DOYHRODU SRU OD YtD GHO KXHVR DOYHRODU SURSLR (O OLJDPHQWR HV






 (OFHPHQWR HVXQ  WHMLGRPLQHUDOL]DGRHVSHFLDOL]DGRTXHUHFXEUH ODVVXSHUILFLHVUDGLFXODUHV\
RFDVLRQDOPHQWHSHTXHxDVSRUFLRQHVGHODVFRURQDVGHQWDULDV7LHQHPXFKRVUDVJRVHQFRP~QFRQHO
WHMLGRyVHR6LQHPEDUJRHOFHPHQWRQRHQFLHUUDYDVRVVDQJXtQHRVQLOLQIiWLFRVQRSRVHHLQHUYDFLyQ
QR H[SHULPHQWD UHDEVRUFLyQ QL UHPRGHODGR ILVLROyJLFR SHUR VH FDUDFWHUL]D SRU HVWDU GHSRVLWiQGRVH





















































JUDPQHJDWLYDV  $FWLQREDFLOOXV DFWLQRP\FHWHPFRPLWDQV 3RUK\URPRQDV JLQJLYDOHV 3UHYRWHOOD
LQWHUPHGLD %DFWHURLGHV IRUV\WKXV (LNHQHOOD FRUURGHQV )XVREDFWHULXP QXFOHDWXP &DPS\OREDFWHU
UHFWXV 6HOHQRPRQDV \ HVSLURTXHWDV DVt FRPR EDFWHULDV JUDPSRVLWLYDV (XEDFWHULXP \
3HSWRVWUHSWRFRFFXVPLFURV/DPD\RUtDGHODVEDFWHULDVTXHFRQWULEX\HQDORULJHQ\SURJUHVLyQGHODV









 (O FiOFXOR GHQWDO VH FRPSRQH IXQGDPHQWDOPHQWH GH EDFWHULDVPXHUWDV \ VDOHVPLQHUDOHV \ QR
SDUWLFLSDGLUHFWDPHQWHHQODHWLRORJtDGHODVHQIHUPHGDGHVSHULRGRQWDOHV(OFiOFXORGHQWDOIDYRUHFHOD























 ,QPHGLDWDPHQWHGHVSXpVGH OD OLPSLH]DGH OD VXSHUILFLHGHQWDULD VH IRUPD OD OODPDGDSHOtFXOD
DGTXLULGD(VWDIDYRUHFHODVHOHFFLyQHQODDGKHUHQFLDEDFWHULDQD/RVPLFURRUJDQLVPRVJUDPSRVLWLYRV
FRORQL]DQSULPHURODVXSHUILFLHGHQWDULD\VREUHHOORVVHDFXPXODQFRQHO WLHPSRODV EDFWHULDVJUDP











 6XFHGH HQWUH HO VHJXQGR \ HO FXDUWR GtD GHVSXpV GHO LQLFLR GH OD DFXPXODFLyQ GH SODFD
GHQWREDFWHULDQD +LVWROyJLFDPHQWH VH FDUDFWHUL]D SRU HO HQVDQFKDPLHQWR GH ORV YDVRV JLQJLYDOHV DVt












































 /D DGKHUHQFLDGHEDFWHULDV VREUH ODV VXSHUILFLHVGHQWDULDV FHUFDQDV DO WHMLGRJLQJLYDO FRQGXFH
KDFLDXQDPLJUDFLyQPDUFDGDGHQHXWUyILORVGHORV WHMLGRVJLQJLYDOHV'HVSXpVGHTXHVHKDIRUPDGR
XQD EROVD SHULRGRQWDO ORV QHXWUyILORV IRUPDQ XQD PXUDOOD HQWUH OD SDUWH DSLFDO GH OD SODFD
GHQWREDFWHULDQD\HOHSLWHOLRGHOVXUFR/RVQHXWUyILORVFRQIRUPDQODSULPHUDOtQHDGHGHIHQVDHLQFOXVR
HVODPiVLPSRUWDQWHGHORVWHMLGRVJLQJLYDOHVHQFRQWUDGHODDJUHVLyQEDFWHULDQD6XIXQFLyQSULQFLSDO
FRQVLVWHHQ UHFRJHUEDFWHULDVGH ODSODFDSRUPHGLRGH IDJRFLWRVLV\GLJHULUODV LQWUDFHOXODUPHQWH/DV
EDFWHULDV TXH QR SXHGHQ VHU IDJRFLWDGDV OXFKDQ FRQWUD ORV QHXWUyILORV \D TXH YLHUWHQ HQ]LPDV
EDFWHULFLGDV SRU H[RFLWRVLV ODV FXDOHV VRQ DOPDFHQDGDV HQ FRPSDUWLPLHQWRV FHOXODUHV HVSHFLDOHV
OODPDGRV OLVRVRPDV GH ORV QHXWUyILORV  &XDQGR ORV QHXWUyILORV \ ORVPDFUyIDJRV HVWiQ XQLGRV D XQ
DQWLFXHUSR SXHGHQ IDJRFLWDU D XQD EDFWHULD IiFLOPHQWH (O FRQWDFWR GH XQ DQWLFXHUSR FRQ HO
FRUUHVSRQGLHQWH FRPSRQHQWH DQWLJpQLFR GH XQD EDFWHULD VH OODPD RSVRQL]DFLyQ (O VLVWHPD GH
FRPSOHPHQWR WLHQH XQD IXQFLyQ DQWLEDFWHULDQD GLUHFWD $GLFLRQDOPHQWH WLHQH WDPELpQ ODV WDUHDV GH








 /RV PDFUyIDJRV TXH PLJUDQ GHO WRUUHQWH VDQJXtQHR VH OODPDQ PRQRFLWRV /D WDUHD GH ORV
PDFUyIDJRVHVODIDJRFLWRVLV(OORVIRUPDQODVHJXQGDEDUUHUDGHIHQVLYD2WUDIXQFLyQHVODGHPHGLDU

















 (O GLDJQyVWLFR GH ODV SHULRGRQWRSDWtDV PDUJLQDOHV VH UHDOL]D HQ OD DFWXDOLGDG FDVL FRQ







 &RQYLHQH UHFRUGDU OD LPSRUWDQFLD GH ODV LQIHFFLRQHV HQ OD HWLRORJtD GH OD JLQJLYLWLV \









SDUD TXH HO HQIHUPR VH SXHGD SUHSDUDU DGHFXDGDPHQWH  6H H[SOLFDUi DO SDFLHQWH TXH SDGHFH XQD
HQIHUPHGDG LQIHFFLRVD SURGXFLGD SRU EDFWHULDV FX\D HYROXFLyQ HV FUyQLFD \ SXHGH GHWHUPLQDU XQD
PRYLOLGDGR FDtGDGHO GLHQWH VL QR VH UHDOL]D WUDWDPLHQWR VLHPSUHTXH D~QQR VH KD\D LQLFLDGR (O
SDFLHQWH GHEH VDEHU TXH HO REMHWLYR GHO WUDWDPLHQWR HV OD FRQVHUYDFLyQ GH WRGRV ORV GLHQWHV FRQ XQ
SURQyVWLFR IDYRUDEOH R GXGRVR  6LQ HPEDUJR ORV GLHQWHV FRQ XQ SURQyVWLFR LUUHFXSHUDEOH VHUiQ
H[WUDtGRVGXUDQWHHOWUDWDPLHQWR\VXVWLWXLGRVSRUSUyWHVLVGHQWDOHV$GHPiVVHLQGLFDUiDOSDFLHQWHTXH
HO WUDWDPLHQWR GH OD SHULRGRQWLWLV PDUJLQDO VH GLULJH FRQWUD ODV EDFWHULDV GH OD EROVD SHULRGRQWDO
UHVSRQVDEOHVGHODOHVLyQ&RQYLHQHTXHFRQR]FDTXHODVEDFWHULDVSDWyJHQDVSDUDHOSHULRGRQWRSXHGHQ
YROYHUDFRORQL]DU ODEROVDSHULRGRQWDOD ODVDVHPDQDVGHVSXpVGH OD OLPSLH]D\VH UHTXLHUHXQ
FRQWURO UHJXODU GH OD SODFD VXEJLQJLYDO HQ LQWHUYDORV WULPHVWUDOHV R VHPDQDOHV  (O SDFLHQWH GHEH
FRODERUDU HQ HO FRQWURO GH OD SODFD VXSUDJLQJLYDO SDUD UHWUDVDU OD QXHYD FRORQL]DFLyQ GH OD EROVD
SHULRGRQWDO SRU ODV EDFWHULDV SDWyJHQDV  (O WUDWDPLHQWR GH OD SHULRGRQWLWLV VyOR  GDUi XQ UHVXOWDGR
VDWLVIDFWRULR D ODUJR SOD]R VL HO WUDWDPLHQWR LQLFLDO OD SRVLEOH FLUXJtD SHULRGRQWDO UHTXHULGD ODV






 (O WHUDSHXWD \ HO HQIHUPR GHEHQ UHDOL]DU HO WUDWDPLHQWR GH SUHYHQFLyQ VHFXQGDULD GH ODV
SHULRGRQWLWLVPDUJLQDOHVGHFRP~QDFXHUGR
(OWHUDSHXWDHVUHVSRQVDEOHGHH[SOLFDUDOHQIHUPRHOFDOHQGDULRWHUDSpXWLFR\GHYLJLODUVXHMHFXFLyQ














GH ODV SHULRGRQWRSDWtDVPDUJLQDOHV/D HOLPLQDFLyQ SHULyGLFD GH OD SODFD VXSUDJLQJLYDO HQ LQWHUYDORV
PHQRUHVGHKRUDVLPSLGHODDSDULFLyQGHODJLQJLYLWLV$GHPiVVLVHORJUDXQFRQWURODGHFXDGRGHOD
SODFDVXSUDJLQJLYDOVHUHWUDVDHOHVWDEOHFLPLHQWRGHODSODFDVXEJLQJLYDOGHVSXpVGHOWUDWDPLHQWRLQLFLDO
ODFLUXJtDSHULRGRQWDO\ODVUHYLVLRQHV /DV PHGLGDV GH KLJLHQH EXFDO VH GHEHQ DGDSWDU D ODV
FRQGLFLRQHVDQDWyPLFDVGHFDGDSDFLHQWH






 (O FRQWUROGHSODFDEDFWHULDQDHV ODHOLPLQDFLyQGH ODSODFDPLFURELDQD\ ODSUHYHQFLyQGH OD
DFXPXODFLyQGHODSODFDHQORVGLHQWHV\VXSHUILFLHVJLQJLYDOHV

 (O FRQWURO GH OD SODFD EDFWHULDQD UHWUDVD OD IRUPDFLyQ GH FiOFXORV WDPELpQ FRQGXFH D OD
UHGXFFLyQGHODLQIODPDFLyQJLQJLYDOHQVXVHWDSDVLQLFLDOHV





VLJQLILFD XQD FLFDWUL]DFLyQ ySWLPD GHVSXpV GHO WUDWDPLHQWR \ SDUD XQ SDFLHQWH FRQ HQIHUPHGDG
SHULRGRQWDO WUDWDGD HO FRQWURO GH OD SODFD EDFWHULDQD VLJQLILFD OD SUHYHQFLyQ GH OD UHFXUUHQFLD GH OD
HQIHUPHGDG



















 &RQ OD LQVWUXFFLyQ \ VXSHUYLVLyQ ORV SDFLHQWHV SXHGHQ UHGXFLU OD IUHFXHQFLD GH OD SODFD
EDFWHULDQD VLQ HPEDUJR OD HQVHxDQ]D GH FyPR OLPSLDU ORV GLHQWHV GHEH VHU PiV TXH XQD VLPSOH
GHPRVWUDFLyQ KHFKD HQ HO FRQVXOWRULR VREUH HO XVR GHO FHSLOOR GHQWDO \ HOHPHQWRV DILQHV GH KLJLHQH
EXFDO  (V XQD WDUHD DUGXD TXH UHTXLHUH OD SDUWLFLSDFLyQ GHO SDFLHQWH OD VXSHUYLVLyQ FXLGDGRVD FRQ



































 'HQWUR GH ORV DGLWDPHQWRV SDUD PDQWHQHU XQD KLJLHQH EXFDO DFHSWDEOH TXH VH HQFXHQWUDQ DO
























 3DUD ORV DGXOWRV VH UHFRPLHQGDQ ORV FHSLOORV GHQWDOHV FRQ FHUGDV GH Q\ORQ EODQGDV








DSDUDWRV GH RUWRGRQFLD R SDUD SHUVRQDV VLQ GHVWUH]D PDQXDO SDFLHQWHV KRVSLWDOL]DGRV R SDFLHQWHV
LPSHGLGRVDTXLHQHVDOJXLHQGHEHD\XGDUOHVDVtFRPRWDPELpQHQSDFLHQWHVGHFRUWDHGDG/RVFHSLOORV
HOpFWULFRVSURGXFHQPHQRVDEUDVLyQGHWHMLGRGHQWDO\GHPDWHULDOHVGHUHVWDXUDFLyQ(OLPLQDQPHMRUOD





















7DQWR ORV FHSLOORV GHQWDOHV FRPR ORV LQVWUXPHQWRV GH OLPSLH]D LQWHUGHQWDO FDXVDQ DGHPiV GH









H[DJHUDGRV GH ODV UHVWDXUDFLRQHV SXHGHQ DSDUHFHU FRORQLDV GH EDFWHULDV SDWyJHQDV TXH LQYDGHQ HO
HVSDFLR VXEJLQJLYDO (VWDVEDFWHULDVGHWHUPLQDQ OD LQIODPDFLyQGHOSHULRGRQWR 3RUFRQVLJXLHQWH HV
QHFHVDULRHOLPLQDU ORV OXJDUHVGH UHWHQFLyQGH ODSODFD VHJ~QFRQYHQJDGXUDQWHHO WUDWDPLHQWRGH OD




































\ UHVWDXUDU OD VDOXG SHULRGRQWDO  (O SURSyVLWR GH UHGXFLU OD SURIXQGLGDG GH OD EROVD D OD GHO VXUFR
JLQJLYDO QRUPDO HV IDFLOLWDU HO DFFHVR SDUD TXH HO SDFLHQWH SXHGD PDQWHQHU OD ]RQD OLEUH GH SODFD


















/D RVWHRSRURVLV SUREDEOHPHQWH HVWi GHWHUPLQDGD SRU IDFWRUHV JHQpWLFRV DXQTXH VH GHVDUUROOD
EDMRODLQIOXHQFLDGHPXFKRVRWURVIDFWRUHVWDOHVFRPRODGHSULYDFLyQHVWURJpQLFDHOXVRGHWDEDFR\
DOFRKRO OD IDOWD GH HMHUFLFLR ItVLFR HO EDMR FRQWHQLGR HQ FDOFLR GH OD GLHWD GHVGH OD LQIDQFLD XQ
GHILFLHQWH DOFDQFH GHO OODPDGR SLFR GH PDVD yVHD  HO HPSOHR GH IiUPDFRV FDSDFHV GH DIHFWDU HO
UHPRGHODPLHQWRGHOKXHVR

$XQTXH ODRVWHRSRURVLVVHGHVDUUROODFXDWURYHFHVPiVHQ ODVPXMHUHVTXHHQ ORVKRPEUHVHV
LPSRUWDQWHQRROYLGDUTXH DO LJXDOTXHHQ ODVPXMHUHV HQ ORVKRPEUHVHVQRUPDO DOJXQDSpUGLGDGH
KXHVRGXUDQWH HO WUDQVFXUVRGH VXYLGD\ OD H[SRVLFLyQ D ORV IDFWRUHV DQWHVPHQFLRQDGRV SRU OR TXH
WDPELpQ OR KDFH YXOQHUDEOH D HVWD HQIHUPHGDG 8QD YH] VH KD DOFDQ]DGR OD PDVD yVHD SLFR
JHQHUDOPHQWHHQ ODVHGDGHVHQWUHDDxRV/DVPXMHUHV\ ORVKRPEUHVSLHUGHQKXHVRDXQD WDVD
DSUR[LPDGDGHDDODxRDXQTXHYDUtDFRQVLGHUDEOHPHQWHGHSHUVRQDDSHUVRQD$VLPLVPRD
ODSpUGLGDHVSHUDGDGHPDVDyVHD VHGHEH DJUHJDU ODGLVPLQXFLyQ UiSLGDGHKXHVRV DVRFLDGD FRQHO
SHUtRGRGHODPHQRSDXVLDHQODVPXMHUHVHQWUHORVDDxRVGHHGDG/DRVWHRSRURVLVHVXQSURFHVR
DVLQWRPiWLFR TXH FRQGXFH ILQDOPHQWH D OD IUDFWXUD yVHD /D SpUGLGD GH PDVD yVHD GXUDQWH HO
HQYHMHFLPLHQWR VH GHVDUUROOD HQ OD WRWDOLGDG GHO HVTXHOHWR HQ FXDOTXLHU UD]D \ HQ DPERV VH[RV QR






























1RUPDO    '02PHQRVGH'(EDMR302
2VWHRSHQLD    '02HQWUH\'(EDMRHO302
2VWHRSRURVLV   '02'(RPiVEDMRHO302
2VWHRSRURVLVHVWDEOHFLGD  '02'(RPiVEDMRGHO302FRQ























KXHVR   GHO HVTXHOHWR HV KXHVR FRUWLFDO \   HV KXHVR WUDEHFXODU (O UHPRGHODGR yVHR VH
SURGXFH PHGLDQWH OD DFWLYDFLyQ GH ODV GHQRPLQDGDV XQLGDGHV GH UHPRGHODFLyQ yVHD ODV FXDOHV VH
GLVWULEX\HQHQGLIHUHQWHV]RQDVGHOHVTXHOHWR OOHYDQGRDFDERXQFLFORFRPSOHWRGH UHPRGHODGRTXH
SXHGH GXUDU GH  D  PHVHV (Q HVWH FRPSOHMR SURFHVR SDUWLFLSDQ GLIHUHQWHV FpOXODV FRPR ORV
RVWHRFODVWRV ORV RVWHREODVWRV ODV FpOXODV GHO HVWURPD \ ODV FpOXODV PRQRQXFOHDUHV HVWDQGR WRGDV
VRPHWLGDV D OD UHJXODFLyQGH VLVWHPDVKRUPRQDOHV VLVWpPLFRV\ VREUH WRGR ORFDOHV FRPR IDFWRUHVGH
FUHFLPLHQWRFLWRTXLQDV\PROpFXODVGHDGKHVLyQ
'HHVWDPDQHUDODVXQLGDGHVGHUHPRGHODFLyQyVHDVRQHQUHDOLGDGXQFRQMXQWRGHFpOXODVDFRSODGDVHQ


























OD IDVHGH UHDEVRUFLyQSRU ODGH IRUPDFLyQSURSLDPHQWHGLFKD VH HVWiQ DFWLYDQGR ODV VHxDOHV ORFDOHV
SDUDFULQDV (O FRQMXQWR GH VHxDOHV ORFDOHV HV FRPSOHMR \ HVWi FRQVWLWXLGR SRU OD SDUWLFLSDFLyQ GH







































































































D 'HWHUPLQDU HO HIHFWR FOtQLFR GHO DOHQGURQDWR VyGLFR )RVDPD[PJVVHPDQD VREUH HO
SHULRGRQWRPHGLDQWH OD HYDOXDFLyQ GHPRYLOLGDG GHQWDO SURIXQGLGDG GHO VXUFR JLQJLYDO \
VDQJUDGRGHOVXUFRJLQJLYDO

E (VWDEOHFHU ORV FDPELRV HQ OD OiPLQD GXUD GHO KXHVR DOYHRODU  FRQ OD DGPLQLVWUDFLyQ GH
DOHQGURQDWRVyGLFR)RVDPD[PJVVHPDQD





























































,1*(67$ '( $/(1'521$72 6Ï',&2 )26$0$;  PJVVHPDQD '85$17( 81
3(5Ë2'2'(6(,60(6(6,1,17(55803,'26
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/D SREODFLyQ HVWXGLDGD HVWXYR FRQVWLWXLGD SRU ODV SHUVRQDV TXH EXVFDURQ DWHQFLyQ D ORV
SUREOHPDV yVHRV HQ OD FOtQLFD GHO ,QVWLWXWR *XDWHPDOWHFR GH 6HJXULGDG 6RFLDO ,*66 \ TXH




























































GHO SDUDOHOLVPR SDUD GHWHUPLQDU HO FXDGUR yVHR TXH SUHVHQWy HO SDFLHQWH DQWHV GH LQLFLDU VX
WUDWDPLHQWR  'H HVWD IRUPD VH SXGR HYDOXDU ODV FRQGLFLRQHV FOtQLFDV \ UDGLRJUiILFDV OiPLQD
GXUD GHQVLGDG yVHD \ DOWXUD GH OD FUHVWD GHO SHULRGRQWR HQ SDFLHQWHV FRQ RVWHRSRURVLV \
















 $O ILQDOL]DU ORV  PHVHV GH WUDWDPLHQWR FRQ )RVDPD[  ORV SDFLHQWHV UHFLELHURQ












































 6H LQIRUPy D FDGD SDFLHQWH GH ORV UHVXOWDGRV GHO H[DPHQ SHULRGRQWDO FOtQLFR  \ UDGLRJUiILFR






*LQJLYDO VH XWLOL]y ODPHGLD GH ORV SRUFHQWDMHV 3DUD ODV GHPiV YDULDEOHV VH XVDURQ ODV PHGLGDV GH




















DQWHV GH LQJHULU HO DOHQGURQDWR VyGLFR )RVDPD[ PJVHPDQD \ RWUD HYDOXDFLyQ GHVSXpV GH VHLV
PHVHVGHHVWDUHQ WUDWDPLHQWR(QDPEDVVH UHDOL]yXQDHYDOXDFLyQSHULRGRQWDOFOtQLFD\ UDGLROyJLFD
 (QUHODFLyQFRQODGHPRJUDItDGHOJUXSRHVWXGLDGRVHSUHVHQWyXQDHGDGPHGLDGHDxRV
'H ORV  VXMHWRV TXH LQWHJUDQ HO JUXSRGH HVWXGLR SHUVRQDV  VRQGH VH[R IHPHQLQR\
SHUVRQDVVRQGHVH[RPDVFXOLQR/DPHGLDFRUUHVSRQGLHQWHDGLHQWHVSUHVHQWHVIXHGH(Q
UHODFLyQ FRQ OD VHYHULGDG GH OD HQIHUPHGDG SHULRGRQWDO GHVSXpV GH LQJHULU HO WUDWDPLHQWR GH
DOHQGURQDWRVyGLFR)RVDPD[PJVHPDQDGXUDQWHXQSHUtRGRGHPHVHVVHREVHUYDXQDUHGXFFLyQ





 /D SURIXQGLGDG GHO VXUFR JLQJLYDO  PP HV OD PiV SUHYDOHQWH HQ HO JUXSR HVWXGLDGR 6LQ
HPEDUJRDOREVHUYDUGHWHQLGDPHQWHODGLVWULEXFLyQSRUVH[WDQWHVVHDSUHFLDTXHHQODDUFDGDVXSHULRU
HO VH[WDQWH HQ GRQGH OD 36*   PP HV PiV IUHFXHQWH HQ HO DQWHULRU 7DPELpQ VH REVHUYD TXH HO
FXDGUDQWH GRQGH KD\ PD\RU SURIXQGLGDG GHO VXUFR JLQJLYDO HV HQ HO ODGR GHUHFKR SDUD OD DUFDGD
VXSHULRU\HOODGRL]TXLHUGRSDUDODDUFDGDLQIHULRU(QHO&XDGUR1RVHSUHVHQWDODVHYHULGDGGHOD
SURIXQGLGDG GHO VXUFR JLQJLYDO SRU VH[WDQWHV DQWHV \ GHVSXpV GH VHLVPHVHV FRQ DOHQGURQDWR VyGLFR
)RVDPD[PJVHPDQD

 /RV VH[WDQWHV DQWHULRUHV VXSHULRU H LQIHULRU PXHVWUDQ HO PHQRU SRUFHQWDMH GH VDQJUDGR DO
VRQGHR$QWHVGHLQLFLDUHOWUDWDPLHQWRFRQDOHQGURQDWRVyGLFR)RVDPD[PJVHPDQDVHREVHUYyHO
PD\RUSRUFHQWDMHGHVDQJUDGRDOVRQGHRHQORVFXDGUDQWHVVXSHULRUL]TXLHUGRHLQIHULRUGHUHFKR\VHLV
PHVHV GHVSXpV DO VHU UHHYDOXDGR VH REVHUYy XQ DXPHQWR HQ HO FXDGUDQWH VXSHULRU L]TXLHUGR \ HQ OD






 (Q UHODFLyQ D OD GLVWULEXFLyQ GH FiOFXORV GHQWDOHV SRU VHJPHQWR VH REVHUYy TXH DO LQLFLR OD
PD\RUFRQFHQWUDFLyQHVWDEDHQHOODGRGHUHFKRGHDPEDVDUFDGDV\DOUHHYDOXDUFRQWLQXDURQHVWDViUHDV
VLHQGR ODV PD\RUHV DXPHQWDQGR OLJHUDPHQWH OD FDQWLGDG GH FiOFXORV GHQWDOHV (O FXDGUDQWH DQWHUR
VXSHULRUVHPDQWXYRLJXDOQRDVtORVFXDGUDQWHVVXSHULRUL]TXLHUGRLQIHULRUL]TXLHUGR\DQWHURLQIHULRU
GRQGHVHREVHUYyXQDGLVPLQXFLyQGHORVPLVPRV/DGLVWULEXFLyQGHFiOFXORVGHQWDOHVSRUVHJPHQWRV









 (Q UHODFLyQ D OD GLVWULEXFLyQ GH OD VHQVLELOLGDG GHQWDULD SRU VHJPHQWRV VH REVHUYy XQD
GLVPLQXFLyQGHVSXpVGHUHHYDOXDUHQWRGRVORVFXDGUDQWHVH[FHSWRHQHODQWHURLQIHULRUTXHSUHVHQWyXQ
OLJHURDXPHQWR/DGLVWULEXFLyQGHODVHQVLELOLGDGGHQWDULDSRUVHJPHQWRVH[DPLQDGRVDQWHV\GHVSXpV

















 (Q UHODFLyQ D OD DOWXUD GH OD FUHVWD yVHD QR VH REVHUYy FDPELRV VLJQLILFDWLYRV GHVSXpV GH 
PHVHVGHWUDWDPLHQWR/DPD\RUFDQWLGDGGHSDFLHQWHVVHHQFRQWUyHQODFDVLOODGHPPGRQGHKXER





PHMRUtD \D TXH VH PDUFy XQ DXPHQWR HQ OD GHQVLGDG GHO KXHVR DOYHRODU HQ DPEDV DUFDGDV
SUHVHQWiQGRVHPiVIUHFXHQWHPHQWHXQFDPELRHQHOKXHVRGHQVRTXHSDVyDPiVGHQVR(OHIHFWRGHO
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FRQDOHQGURQDWRVyGLFR)RVDPD[PJVHPDQDSHUtRGR
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 (Q UHODFLyQ FRQ OD VHYHULGDG GH OD HQIHUPHGDG SHULRGRQWDO VH XWLOL]y HO FULWHULR FOtQLFR GH
SURIXQGLGDGGHOVXUFRJLQJLYDO36*HQFRQWUDQGRHQHOH[DPHQEDVHXQDPHGLDGHSDUD36*



















































 /DV PHMRUDV JHQHUDOL]DGDV HQFRQWUDGDV HQ WRGRV ORV DVSHFWRV FOtQLFRV   \ UDGLRJUiILFRV
H[DPLQDGRV HQ ORV SDFLHQWHV SRGUtD GHEHUVH D DOJ~Q HIHFWR SURGXFLGR SRU HO DOHQGURQDWR VyGLFR
)RVDPD[PJVHPDQD\DTXHDFW~DDQLYHOyVHRHVWLPXODQGRDORVRVWHREODVWRVTXHVHHQFDUJDQ























 ([LVWH DXPHQWR HQ OD IRUPDFLyQ GH OiPLQD GXUD GHO KXHVR DOYHRODU FRQ OD LQJHVWD GHO
DOHQGURQDWR VyGLFR )RVDPD[  PJVHPDQD SRU XQ SHUtRGR GH VHLV PHVHV
LQLQWHUUXPSLGRV
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 (V LPSRUWDQWH LQFRUSRUDU HVWH WLSR GH LQIRUPDFLyQ HQ HO FRQWHQLGR GH HVWXGLR GHO FXUVR GH
3HULRGRQFLDGHOÈUHD0pGLFR4XLU~UJLFD\DOFXUVRGH3DWRORJtD2UDOGHOÈUHDGH3DWRORJtD








































































































GH OD )DFXOWDG GH 2GRQWRORJtD OOHYDQ D FDER OD LQYHVWLJDFLyQ LQWLWXODGD ³(IHFWR FOtQLFRUDGLRJUiILFR GHO






SUHVHQWHQ HO FXDGUR GH RVWHRSRURVLV SUHYLDPHQWH GLDJQRVWLFDGD D ORV FXDOHV VH OHV UHDOL]DUi XQ H[DPHQ
SHULRGRQWDO FOtQLFR \ UDGLRJUiILFR DQWHV GH VXPLQLVWUDUVH HOPHGLFDPHQWR DOHQGURQDWR VyGLFR )RVDPD[
PJVVHPDQDGXUDQWHXQSHUtRGRLQLQWHUUXPSLGRGHPHVHV'HVSXpVGHGLFKRWLHPSRVHSURFHGHUiDUHDOL]DUXQD
VHJXQGD HYDOXDFLyQ SHULRGRQWDO FOtQLFR \ UDGLRJUiILFR \ VH UHDOL]DUi FLWDV GH GHWDUWUDMH \ DOLVDGR UDGLFXODU
VHJ~QODVQHFHVLGDGHVGHOSDFLHQWH/RVGDWRVVRQFRQILGHQFLDOHVSRUORTXHQRVHSURSRUFLRQDUiVXQRPEUHD
SHUVRQDDOJXQD

 'XUDQWHHOHVWXGLRQRVHHIHFWXDUiSURFHGLPLHQWRFOtQLFRDOJXQRTXHUHTXLHUDODLQ\HFFLyQGHDQHVWHVLD

 3RUHVWHPHGLR<2BBBBBBBBBBBBBBBBBBBBBBBBBBBHVWR\HQWHUDGRGHWRGRHOH[DPHQ\SURFHGLPLHQWR
TXHVHPHKDUi\SRUPHGLRGHPL ILUPDRKXHOODGLJLWDOFRQILUPRTXHVHPHKDH[SOLFDGRVDWLVIDFWRULDPHQWH
VREUHHOFRQWHQLGRGHHVWHFRQVHQWLPLHQWR\GHORTXHVHPHKDUi7DPELpQVHPHKDGLFKRTXHSXHGRDEDQGRQDU
ODLQYHVWLJDFLyQHQFXDOTXLHUPRPHQWRVLQWHQHUTXHGDUH[SOLFDFLyQDOJXQD&RQPLILUPD\QRPEUHDOILQDOGH
HVWHGRFXPHQWRDXWRUL]RDODSHUVRQDGHVLJQDGDSRUHO&RRUGLQDGRUGHOD,QYHVWLJDFLyQTXHPHKDJDHOH[DPHQ\
UHDOLFHHOWUDWDPLHQWRTXHFRQWHPSOHHOHVWXGLR

1RPEUHFRQOHWUDFODUDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&pGXODGHYHFLQGDG5HJLVWUR1RBBBBBBBBBBBBBB1~PHURBBBBBBBBBBBBBBBBBBB
)LUPDGHSDFLHQWHRHQFDUJDGROHJDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LUHFFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HOpIRQRBBBBBBBBBBBBBBBBBBBB

1RPEUHGHOH[DPLQDGRUBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)LUPDGHOH[DPLQDGRUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/XJDU\IHFKDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9R%RBBBBBBBBBBBBBBB
'U(GZLQ0LOLiQ5RMDV
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